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Phenomenal Low-Cost Recoveries from Optimised Testing

 
These are the highest reported recoveries from the weakest lixiviant acidity achieved by an Australian ionic

clay project
 
Cobra (LSE: COBR), the mineral explora;on and development company advancing a poten;ally world-class
ionic Rare Earth Element ("REEs") discovery at its Boland Project ("Boland") in South Australia, is pleased to
announce further results from flowsheet op;misa;on tes;ng being carried out by the Australian Nuclear
Scientific Technology Organisation ("ANSTO").
 
Recovery tests at benign acidities (pH4.5-5.0):
 

·    Improve production economics
·    Increase quanti ty of economical ly recoverable ore
·    Enhance overal l  project scale
·    Shorten the res idence time of the ISR mining process
·    Signi ficantly reduce rehabi l i tation costs

Part of the op;misa;on study has been designed to iden;fy opportuni;es to maximise ra;os of valuable
heavy rare earths dysprosium and terbium within a final saleable product. Through the In Situ Recovery
("ISR") process, the pH of the confined hyper saline aquifer is gradually reduced and therefore tes;ng has
been designed to iden;fy opportuni;es for economic improvement that the Company can incorporate into
its ISR mining and flow sheet processes.
 
Diagnostic leaches on a bulk three-hole composite prepared for a bulk 50kg ISR study have yielded:

 
·    A composite sample grade of 1,270 ppm Total  Rare Earth Oxides  ("TR EO ") (267 ppm Nd2O3+ Pr6O11 and 33 ppm Tb2O3+

Dy2O3)
·    Recovery of 46% Nd+P r and 44% Dy+Tb us ing 0.5M ammonium sulphate ("AM S UL") at pH 5, with an indica;ve acid

consumption of 1.6 kg/t
·    Recovery of 51% Nd+P r and 48% Dy+Tb us ing 0.5M ammonium sulphate ("AM S UL") at pH 4.5, with an indica;ve acid

consumption of 2.5 kg/t
·    Recovery of 70% Nd+P r and 80% Dy+Tb us ing 0.5M ammonium sulphate ("AM S UL") at pH 3, with an indica;ve acid

consumption of 4.6 kg/t1

·    Al l  recoveries  have been achieved at an ambient temperature over 24 hours
·    A s ighter column test yielded favourable permeabi l i ties  of 16cm per day
·    Liquor assays  of the s ighter column remain outstanding
·    Flowsheet studies  focus ing on cerium and lanthanum removal  to commence shortly
 
1Liquor feed weighed average of three previously reported diagnos�c recoveries (R NS: 21/07/2025 - Favourable metallurgical
results)
 
Rupert Verco, Managing Director of Cobra, commented:
 
"Achieving these high desorp�on recoveries at such benign acidi�es is truly amazing. pH5 is the equivalent
acidity of black coffee and underpins the sustainable and low-cost opportunity that we are advancing.
 
These are the highest recoveries from the weakest lixiviant acidity achieved by an Australian ionic clay project,
highligh�ng the desirable ionic nature of Boland rare earth mineralisa�on. These results further support

https://cobraplc.com/
https://www.londonstockexchange.com/stock/COBR/cobra-resources-plc/company-page


highligh�ng the desirable ionic nature of Boland rare earth mineralisa�on. These results further support
reductions to the cost of extraction. Cobra is progressing to deliver bottom quartile costs to support current and
emerging supply chains - regardless of government supported pricing mechanisms.
 
We are eagerly awai�ng permi5ng approvals to commence infield permeability tes�ng and further resource
defini�on drilling. The team is also working to obtain Na�ve Title and Regulatory transfer of the recently
acquired tenements to advance a scale strategy over our massive landholding."
 
Significance of Metallurgical Recoveries
 
Ionic absorbed REE mineralisa;on is characterised by recoveries at pH4. Very few projects have reported
recoveries at these weak acidi;es. The results reported within this announcement highlight the economic
poten;al of the mineralisa;on within this unique system. As the Company progresses to the publica;on of a
Mineral Resource Estimate, such results have a material impact on the evaluation of grade economics.
 
Figure 1. Magnet Rare Earth Recoveries at weak acidic conditions pH 3 - pH 5 0.5M AMSUL
 

 
Very low acid consump;ons across the diagnos;c leaches are in the process of being confirmed through
larger acid consump;on tests. Whilst recoveries are very favourable, further opportunity exists to evaluate
acidities with weaker molarity which could:
 

·    Further reduce acid consumption
·    Greatly reduce impurities  whi lst maintaining REE recovery
·    Supress  the recovery radionucl ides , par;cularly ac;nium, a  daughter isotope of uranium which is  a  common issue

for ionic REE projects  as  i t creates  problems in downstream separation

The highest recoveries of valuable heavy REEs are s;ll achieved at pH3 and op;ons for recovering dual
products with different ratios of heavies will be considered with further analysis.
 
Figure 2. Individual REE recoveries at weak acidic conditions pH 3 - pH 5 0.5M AMSUL
 

 
As previously announced, reanalysis of historical uranium focused rotary mud drilling has defined
mineralisa;on across a significant footprint within the Yaninee Palaeochannel. Samples will be selected from
the reanalysis programme for similar diagnostic testing.
 
Boland Project
 
Cobra's unique and highly scalable Boland discovery is a strategically advantageous ionic rare earth discovery
where high grades of valuable heavy and magnet rare earths occur concentrated in a permeable horizon
confined by impermeable clays. Bench scale ISR tes;ng has confirmed that mineralisa;on is amenable to ISR
mining. ISR has been used successfully for decades within geologically similar systems to recover uranium



mining. ISR has been used successfully for decades within geologically similar systems to recover uranium
within South Australia. Results of this metallurgical test work support that, with minor op;misa;on, ISR
techniques should enable non-invasive and low-cost produc;on of cri;cal REEs from Cobra's Boland
discovery.
 
Follow this link to watch a short video of CEO Rupert Verco explaining the results released in this
announcement: https://investors.cobraplc.com/link/Pbn6nP
 
Further information relating to Boland and these results are presented in the appendices.
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The person who arranged for the release of this announcement was Rupert Verco, Managing Director of the
Company.
 
Informa;on in this announcement relates to explora;on results that have been reported in the following
announcements:
 

·    Exploration update: "Rare Earth ISR System beyond Boland", dated 4th August 2025
·    Exploration update: "Favourable Boland Metal lurgical  Results", dated 21st July 2025
·    Exploration update: "Boland Project Update", dated 26th June 2025
·    Wudinna Project Update: "Boland Aircore Dri l l  Results", dated 25th February 2025
·    Wudinna Project Update: "Further Pos itive Metal lurgy Results  from Boland Project", dated 16 December 2024
·    Wudinna Project Update: "2nd Bench Scale ISR Study & £1.7M Placing", dated 26 November 2024
·    Wudinna Project Update: "ISR Bench Scale Study Completion", dated 4 November 2024
·    Wudinna Project Update: "ISR bench scale study del ivers  exceptional  results", dated 1 October 2024
·    Wudinna P roject Update: "I S R bench scale update - Excep;onal ly high recoveries  with low impuri;es  and low acid

consumption; on path to disrupt global  supply
of heavy rare earths", dated 28 August 2024

·    Wudinna P roject Update: "I S R bench scale update -Further metal lurgical  success  at world leading I S R rare earth
project", dated 11 July 2024

·    Wudinna Project Update: "ISR bench scale update - Exceptional  head grades  revealed", dated 18 June 2024
·    Wudinna P roject Update: "Re-Assay Results  Confirm High Grades  O ver Excep;onal  Scale at Boland", dated 26 Apri l

2024
 
Competent Persons Statement
 
The informa;on in this report that relates to metallurgical results is based on informa;on compiled by Cobra
Resources and reviewed by Mr James Davidson who is Principal at Rendement Consul;ng and a Fellow of the
Australian Ins;tute of Mining and Metallurgy (F AusIMM). Mr Davidson has sufficient experience that is
relevant to the metallurgical tes;ng which was undertaken to qualify as a Competent Person as defined in
the 2012 edi;on of the "Australasian Code for Repor;ng of Explora;on Results, Mineral Resources and Ore
Reserves". Mr Davidson consents to the inclusion in this report of the maQers based on this informa;on in
the form and context in which it appears.
 
Informa;on in this announcement has been assessed by Mr Rupert Verco, a Fellow of the Australasian
Ins;tute of Mining and Metallurgy. Mr Verco is an employee of Cobra and has more than 17 years' industry
experience which is relevant to the style of mineralisa;on, deposit type, and ac;vity which he is undertaking
to qualify as a Competent Person as defined in the 2012 Edi;on of the Australasian Code for Repor;ng
Explora;on Results, Mineral Resources and Ore Reserves of JORC. This includes 13 years of Mining, Resource
Estimation and Exploration.
 
About Cobra
 
In 2023, Cobra discovered a rare earth deposit with the poten;al to re-define the cost of rare earth
produc;on. The highly scalable Boland ionic rare earth discovery at Cobra's Wudinna Project in South
Australia's Gawler Craton is Australia's only rare earth project amenable for in situ recovery (ISR) mining - a
low cost, low disturbance method enabling bottom quartile recovery costs without any need for excavation or
ground disturbance. Cobra is focused on de-risking the investment value of the discovery by proving ISR as
the preferred mining method and testing the scale of the mineralisation footprint through drilling.
 

https://investors.cobraplc.com/link/Pbn6nP


 
Cobra's Wudinna tenements also contain extensive orogenic gold mineralisa;on, including a 279,000 Oz gold
JORC Mineral Resource Estimate, characterised by low levels of over-burden, amenable to open pit mining.
 
Regional map showing Cobra's tenements in the heart of the Gawler Craton
 

 
 
Follow us on social media:
 
LinkedIn: https://www.linkedin.com/company/cobraresourcesplc  
X: https://twitter.com/Cobra_Resources
 
Engage with us by asking ques;ons, watching video summaries and seeing what other shareholders have to
say. Navigate to our Interactive Investor hub here: https://investors.cobraplc.com/
 
Subscribe to our news alert service: https://investors.cobraplc.com/auth/signup
 
Appendix 1: Background information - the Boland Project and ISR
 

·    The Boland P roject was  discovered by Cobra in 2023. Mineral isa;on is  ionical ly bound to clays  and organics
within palaeochannel  sands  within the Narlaby Palaeochannel
 

·    Mineral isa;on occurs  within a  permeable sand within an aquifer that i s  sa l;er than sea water and is  confined by
impermeable clays
 

·    I S R is  executed through engineered dri l lhole arrays  that a l low the injec;on of mi ldly acidic ammonium or
magnesium sulphate l ixiviants , us ing the confining nature of the geology to direct and lower the acidi ty of the
orebody. This  low-cost process  enables  mines  to operate profi tably at lower grades  and lower rates  of recovery
 

·    O nce R EEs  are mobi le in solu;on in groundwater, i t i s  a lso poss ible, from an engineering standpoint, to recover the
solution to surface via  extraction dri l lholes , without any need for excavation or ground disturbance
 

·    The capital  costs  of I S R mining are low as  they involve no materia l  movements  and do not require tradi;onal
infrastructure to process  ore - i .e. metals  are recovered in solution

 
·    I onic mineral isa;on is  highly des irable owing to i ts  high weigh;ng of valuable H R EO s and the cost-effec;ve

method in which REEs  can be desorbed
 

·    I onic R EE mineral isa;on in China is  mined in an in-s i tu manner that rel ies  on gravity to permeate mineral isa;on.
The style of I S R process  is  unconfined and cannot be control led, increas ing the risk for environmental
degrada;on. This  low-cost process  has  enabled China to dominate mine supply of H R EO s, supplying over 90%
global ly
 

·    Confined aquifer I S R is  successful ly executed global ly within the uranium industry, accoun;ng for more than 60%
of the world's  uranium produc;on. This  style of I S R has  temporary ground disturbance, and the ground waters  are
regenerated over time
 

·    Cobra is  a iming to demonstrate the economic and environmental  benefits  of recovering ionic H R EO s through the
more environmental ly aquifer control led ISR - a  world fi rst for rare earths

 
Figure 1: Comparison between the Chinese and the proposed Boland process for ISR mining of REEs
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Appendix 2: Metallurgical sample information
 

Drillhole From
(m)

To (m) ID Pr6O11
ppm

Nd2O3
ppm

Tb2O3
ppm

Dy2O3
ppm

TREO
ppm

CBSC0006 31.15 33.05 CBSC006-comp 12 48 1.3 8 264

CBSC0009 25.55 26.89 CBSC009-comp 53 215 6.8 38 1,261

CBSC0010 26.00 27 CBSC0010-comp 151 470 9.2 52 2,999
 
*Multiple sections throughout the Pidinga Formation
 
Appendix 3: Diagnostic test results

Sample Sample
Composite

Reagent pH Est Acid
Consumption

Nd
%

Pr
%

Tb
%

Dy
%

CO-LISR-
Estimate

CBSC00-06+09+10 0.5 M (NH4)2SO4 3.0 4.6 71.9 61.9 81.9 79.7

CO-LISR-19 CBSC00-06+09+10 0.5 M (NH4)2SO4 4.5 2.5 52.4 45.4 51.8 47.5

CO-LISR-20 CBSC00-06+09+10 0.5 M (NH4)2SO4 5.0 1.6 47.4 43.3 47.5 43.4

 
 
 
Appendix 4: JORC Code, 2012 Edition - Table 3
 
Criteria JORC Code explanation Commentary

Sampling
techniques

·    Nature and quality of sampling (eg cut
channels, random chips, or specific specialised
industry standard measurement tools
appropriate to the minerals under
inves�ga�on, such as down hole gamma
sondes, or handheld XRF instruments, etc).
These examples should not be taken as
limiting the broad meaning of sampling.

·    Include reference to measures taken to ensure
sample represen�vity and the appropriate
calibra�on of any measurement tools or
systems used.

·    Aspects of the determina�on of
mineralisa�on that are Material to the Public
Report.

·    In cases where 'industry standard' work has
been done this would be rela�vely simple (eg
'reverse circula�on drilling was used to obtain
1 m samples from which 3 kg was pulverised
to produce a 30 g charge for fire assay'). In
other cases more explana�on may be
required, such as where there is coarse gold
that has inherent sampling problems. Unusual
commodi�es or mineralisa�on types (eg
submarine nodules) may warrant disclosure of
detailed information.

Pre  2023
·      Hi s tori c Rota ry Mud dri l l i ng ta rge ;ng

pa l e ocha nne l  hos te d ura ni um wa s
compl e te d. Some  re s i due  s a mpl e s  we re
re ta i ne d i n the  Tons l e y Core  Li bra ry,
downhol e  ge ophys i ca l  l oggi ng wa s  the
pri ma ry da ta  col l e cte d for the s e  hol e s .

 

·      Se l e ct hi s tori c s a mpl e  re s i due s  ove r
Bol a nd we re  a na l ys e d a s  re porte d i n RNS
1834M (26 Apri l  2024)

 

2023

 Ai rcore

·      A combi na ;on of 2m a nd 3m s a mpl e s
we re  col l e cte d i n gre e n ba gs  vi a  a  ri g
mounte d cycl one . A PVC s pe a r wa s  us e d to
col l e ct a  2-4kg s ub s a mpl e  from e a ch
gre e n ba g. Sa mpl i ng comme nce d from the
col l a r poi nt wi th s a mpl e s  s ubmi Qe d for
a na l ys i s  from the  top of s a prol i te .

·      Sa mpl e s  we re  s ubmi Qe d to Bure a u
Ve ri ta s  La bora tori e s , Ade l a i de  a nd
pul ve ri ze d to produce  a  4-a ci d di ge s t
s a mpl e .

 
2024-2025

SONIC
·      Dri l l  re s ul ts  a re  outl i ne d i n RNS 0297I (25

Ma rch 2024)

·      Core  wa s  s ca nne d by a  Sci Aps  X555 pXRF to
de te rmi ne  s a mpl e  i nte rva l s . Inte rva l s
through mi ne ra l i ze d zone s  we re  ta ke n a t
10cm. Through wa s te , s a mpl e  i nte rva l s
we re  l e ngthe ne d to 50cm. Core  wa s  ha l ve d
by kni fe  cuTng. XRF s ca n l oca ;ons  we re
ta ke n on a n i nne r s urfa ce  of the  core  to
e ns ure  re a di ngs  we re  ta ke n on fre s h



e ns ure  re a di ngs  we re  ta ke n on fre s h
s a mpl e  fa ce s .

·      Sa mpl e s  we re  s ubmi Qe d to Bure a u
Ve ri ta s  La bora tori e s , Ade l a i de  a nd
pul ve ri ze d to produce  a  4 a ci d di ge s t
s a mpl e .

 

Ai rcore

·      1m s a mpl e  i nte rva l s  of 2-4 kg we re  ta ke n
vi a  PVC s pe a r from gre e n ba gs  a t the  ri g.
Se l e ct s a mpl e s  we re  s ubmi Qe d to the  l a b
for a na l ys i s . From 0-6 m i n e a ch hol e
s a mpl e s  we re  compos i te d to 3m.

·      Sa mpl e s  we re  s ubmi Qe d to Bure a u
Ve ri ta s  La bora tori e s , Ade l a i de  a nd
pul ve ri ze d to produce  a  4 a ci d di ge s t
s a mpl e .

Drilling
techniques

·    Drill type (eg core, reverse circula�on, open-
hole hammer, rotary air blast, auger, Bangka,
sonic, etc) and details (eg core diameter,
triple or standard tube, depth of diamond
tails, face-sampling bit or other type, whether
core is oriented and if so, by what method,
etc).

Pre  2023
·      Dri l l  me thods  i ncl ude  Rota ry Mud a nd AC

2023

·      Dri l l i ng compl e te d by McLe od Dri l l i ng Pty
Ltd us i ng 75.7mm NQ a i r core  dri l l i ng
te chni que s  from a n ALMET a i rcore  ri g
mounte d on a  Toyota  La ndcrui s e r 6x6 a nd
a  200ps i , 400cfm Sul l a i r compre s s or.

 
2024-2025

·      Soni c Core  dri l l i ng compl e te d Sta r Dri l l i ng
us i ng 4" core  wi th a  SDR12 dri l l  ri g. Hol e s
we re  re a me d to 6" or 8" to e na bl e  ca s i ng
a nd s cre e ns  to be  i ns ta l l e d

·      Ai rcore  Dri l l i ng compl e te d by McLe od
Dri l l i ng Pty Ltd us i ng 75.7mm NQ a i r core
dri l l i ng te chni que s  from a n ALMET a i rcore
ri g mounte d on a  Toyota  La ndcrui s e r 6x6
a nd a  200ps i , 400cfm Sul l a i r compre s s or.

 
Drill sample
recovery

·    Method of recording and assessing core and
chip sample recoveries and results assessed.

·    Measures taken to maximise sample recovery
and ensure representa�ve nature of the
samples.

·    Whether a relationship exists between sample
recovery and grade and whether sample bias
may have occurred due to preferen�al
loss/gain of fine/coarse material.

·      Ai rcore  Sa mpl e  re cove ry i s  good for the
s tyl e  of dri l l i ng. Al l  s a mpl e s  we re
re corde d for s a mpl e  type , qua l i ty a nd
conta mi na ;on pote n;a l  a nd e nte re d
wi thi n a  s a mpl e  l og.

·      In ge ne ra l , s a mpl e  re cove ri e s  ra nge
be twe e n 5-10kg for e a ch 1 m i nte rva l  be i ng
re cove re d from AC dri l l i ng.

·      Mi ne ra l i s a ;on occurs  wi thi n a  confine d
a qui fe r whe re  ground wa te r doe s
i nfl ue nce  s a mpl e  re cove ry

·      Mi ne ra l i s a ;on wi thi n the  ta rge te d
Pi di nga  Forma ;on i s  bound to fine ,
orga ni c ri ch ma te ri a l , the  pote n;a l  l os s  of
mi ne ra l i ze d ma te ri a l  from coa rs e r hos t
s a nds  i s  pos s i bl e

·      Any gra de  bi a s  i s  e xpe cte d to be  gra de
l os s

·      The  pote n;a l  l os s  of fine  ma te ri a l  i s
be i ng e va l ua te d by s i zi ng fra cti on a na l ys i s
a nd fol l ow-up s oni c core  dri l l i ng whe re
a i rcore  hol e s  wi l l  be  twi nne d.
 
Soni c Core

·      Sa mpl e  re cove ry i s  cons i de re d e xce l l e nt.
 
 

Logging ·    Whether core and chip samples have been
geologically and geotechnically logged to a
level of detail to support appropriate Mineral
Resource es�ma�on, mining studies and
metallurgical studies.

·    Whether logging is qualita�ve or quan�ta�ve
in nature. Core (or costean, channel, etc)
photography.

·    The total length and percentage of the
relevant intersections logged.

 
·      Al l  dri l l  s a mpl e s  we re  l ogge d by a

qua l i fie d ge ol ogi s t a t the  ;me  of dri l l i ng.
Li thol ogy, col our, we a the ri ng a nd moi s ture
we re  docume nte d. Al l  core  dri l l e d ha s
be e n l i thol ogi ca l l y l ogge d.

·      Al l  Ai rcore  dri l l  me tre s  ha ve  be e n
ge ol ogi ca l l y l ogge d on s a mpl e  i nte rva l s
(1-3 m).

·      Al l  Soni c Core  dri l l  me tre s  ha ve  be e n
l ogge d to l i thol ogi ca l  bounda ri e s .

 
 

Sub-
sampling
techniques
and sample
preparation

·    If core, whether cut or sawn and whether
quarter, half or all core taken.

·    If non-core, whether riffled, tube sampled,
rotary split, etc and whether sampled wet or
dry.

·    For all sample types, the nature, quality and
appropriateness of the sample prepara�on
technique.

·    Quality control procedures adopted for all sub-

Pre  2023
·      Hi s tori c Re s i due  s a mpl e s  we re  ge ne ra l l y

2m compos i te s  a nd we re  s tore d a t the
South Aus tra l i a n Dri l l  Core  Re fe re nce
Li bra ry a t Tons l e y, a  s ubs a mpl e  of
a pproxi ma te l y 20g wa s  re move d for l a b
s ubmi s s i on.

·      Se l e ct s a mpl e s  of ge ol ogi ca l  i nte re s t we re
s e l e cte d for l a b s ubmi s s i on



·    Quality control procedures adopted for all sub-
sampling stages to maximise represen�vity of
samples.

·    Measures taken to ensure that the sampling is
representa�ve of the in situ material
collected, including for instance results for
field duplicate/second-half sampling.

·    Whether sample sizes are appropriate to the
grain size of the material being sampled.

s e l e cte d for l a b s ubmi s s i on
·      No QAQC s a mpl e s  we re  i ncl ude d i n the

s ubmi s s i on of the s e  s a mpl e s . Sa mpl e
re s ul ts  we re  i nte nde d to i ndi ca te
mi ne ra l i s a ;on pote n;a l  but woul d not be
s ui ta bl e  for re s ource  e s ti ma ti on
 

Pos t 2023
·      A PVC s pe a r wa s  us e d to col l e ct 2-4kg of

s ub-s a mpl e  from e a ch AC s a mpl e  l e ngth
control l e d the  s a mpl e  vol ume  s ubmi Qe d
to the  l a b.

·      Addi ;ona l  s ub-s a mpl i ng wa s  pe rforme d
through the  pre pa ra ;on a nd proce s s i ng of
s a mpl e s  a ccordi ng to the  Bure a u Ve ri ta s
i nte rna l  protocol s .

·      Fi e l d dupl i ca te  AC s a mpl e s  we re  col l e cte d
from the  gre e n ba gs  us i ng a  PVC s pe a r
s coop a t a  1 i n 25 s a mpl e  fre que ncy.

·      Sa mpl e  s i ze s  a re  cons i de re d a ppropri a te
for the  ma te ri a l  be i ng s a mpl e d.

·      As s e s s me nt of dupl i ca te  re s ul ts  i ndi ca te d
thi s  s ub - s a mpl e  me thod provi de d
a ppropri a te  re pe a ta bi l i ty for ra re  e a rths .

 
Soni c Dri l l i ng

 
·      Fi e l d dupl i ca te  s a mpl e s  we re  ta ke n

nomi na l l y e ve ry 1 i n 25 s a mpl e s  whe re  the
s a mpl e d i nte rva l  wa s  qua rte re d.

·      Bl a nks  a nd Sta nda rds  we re  s ubmi Qe d
e ve ry 25 s a mpl e s

·      Ha l f core  s a mpl e s  we re  ta ke n whe re  l a b
ge oche mi s try s a mpl e  we re  ta ke n i n 2024.

·      For 2025 dri l l i ng, qua rte r core  wa s
s ubmi Qe d to the  l a b for ge oche mi ca l
te s ti ng.

·      In hol e s  whe re  onl y col umn l e a ch te s t
s a mpl e s  ha ve  be e n s ubmi Qe d, ful l  core
s a mpl e s  ha ve  be e n s ubmi Qe d. In hol e s
whe re  ge oche mi ca l  s a mpl e s  we re
s ubmi Qe d thre e  qua rte r core  s a nmpl e s
we re  s ubmi tte d for col umn l e a ch te s ti ng..

 
Quality of
assay data
and
laboratory
tests

·    The nature, quality and appropriateness of the
assaying and laboratory procedures used and
whether the technique is considered par�al or
total.

·    For geophysical tools, spectrometers,
handheld XRF instruments, etc, the
parameters used in determining the analysis
including instrument make and model, reading
�mes, calibra�ons factors applied and their
derivation, etc.

·    Nature of quality control procedures adopted
(eg standards, blanks, duplicates, external
laboratory checks) and whether acceptable
levels of accuracy (ie lack of bias) and
precision have been established.

 
·      Sa mpl e s  we re  s ubmi Qe d to Bure a u

Ve ri ta s , Ade l a i de  for pre pa ra ;on a nd
a na l ys i s . Mul ;-e l e me nt ge oche mi s try
we re  di ge s te d by four a ci d ICP-MS/ ICP-OES
a nd a na l ys e d for Ag, Ce , Cu, Dy, Er, Eu, Gd,
Ho, La , Lu, Mg, Na , Nd, P, Pr, Sc, Sm, Tb, Th,
Tm, U, Y a nd Yb.  

 
·      Fi e l d ra re  e a rth s ta nda rds  we re  s ubmi Qe d

a t a  fre que ncy of 1 i n 25 s a mpl e s .
 

·      Fi e l d dupl i ca te  s a mpl e s  we re  s ubmi Qe d
a t a  fre que ncy of 1 i n 25 s a mpl e s .
 

·      Re porte d a s s a ys  pa s s  the  compa ni e s
i mpl e me nte d QAQC da ta ba s e  re ports
 

·      Inte rna l  l a b bl a nks , s ta nda rds  a nd
re pe a ts  for ra re  e a rths  i ndi ca te d
a cce pta bl e  a s s a y a ccura cy.

 
Sa mpl e  Cha ra cte ri s a ;on Te s t Work pe rforme d by
the  Aus tra l i a n Nucl e a r Sci e nce  a nd Te chnol ogy
Orga ni s a ti on (ANSTO)
 

·      Ful l  core  s a mpl e s  we re  s ubmi Qe d to 
Aus tra l i a n Nucl e a r Sci e nce  a nd
Te chnol ogy Orga ni s a ;on (ANSTO), Sydne y
for pre pa ra ti on a nd a na l ys i s . The  core  wa s
s pl i t i n ha l f a l ong the  ve r;ca l  a xi s , a nd
one  ha l f furthe r s pl i t i nto 10 e ve n
fra c;ons  a l ong the  l e ngth of the  ha l f-core .
Addi ;ona l  s ub-s a mpl i ng, homoge ni s a ;on
a nd dryi ng s te ps  we re  pe rforme d to
ge ne ra te  ~260 g (dry e qui va l e nt) s a mpl e s
for he a d a s s a y a ccordi ng to the  l a bora tory
i nte rna l  protocol s .

·      Mul ; e l e me nt ge oche mi s try of s ol i d
s a mpl e s  we re  a na l ys e d a t ANSTO (Sydne y)
by XRF for the  ma jor ga ngue  e l e me nts  Al ,
Ca , Fe , K, Mg, Mn, Na , Ni , P, Si , S, a nd Zn.

·      Mul ; e l e me nt ge oche mi s try of s ol i d
s a mpl e s  we re  a ddi ;ona l l y a na l ys e d a t
ALS Ge oche mi s try La bora tory (Bri s ba ne ) on
be ha l f of ANSTO by l i thi um te tra bora te
di ge s t  ICP-MS a nd a na l ys e d for Ce , Dy, Er,



di ge s t  ICP-MS a nd a na l ys e d for Ce , Dy, Er,
Eu, Gd, Ho, La , Lu, Nd, Pr,  Sm, Tb, Th, Tm, U,
Y a nd Yb.

·      Re porte d a s s a ys  a re  to a cce pta bl e  l e ve l s
of a ccura cy a nd pre ci s i on.

·      Inte rna l  l a bora tory bl a nks , s ta nda rds  a nd
re pe a ts  for ra re  e a rths  i ndi ca te d
a cce pta bl e  a s s a y a ccura cy.

·      Sa mpl e s  re ta i ne d for me ta l l urgi ca l
a na l ys i s  we re  i mme di a te l y va cuum
pa cke d, ni troge n purge d a nd re fri ge ra te d.

·      The s e  s a mpl e s  we re  re fri ge ra te d
throughout tra ns port.

 
Me ta l l urgi ca l  Le a ch Te s t Work pe rforme d by the
Aus tra l i a n Nucl e a r Sci e nce  a nd Te chnol ogy
Orga ni s a ti on (ANSTO)
 
 
·    ANSTO l a bora tori e s  pre pa re d ~80g s a mpl e s  for

di a gnos ti c l e a che s , a  443g s a mpl e  for a  s l urry
l e a ch a nd a  660g s a mpl e  for a  col umn l e a ch.
Sub-s a mpl e s  we re  pre pa re d from ful l  core s
a ccordi ng to the  l a bora tory i nte rna l  protocol s .
Di a gnos ti c a nd s l urry l e a chi ng we re  ca rri e d out
i n ba ffl e d l e a ch ve s s e l s  e qui ppe d wi th a n
ove rhe a d s ti rre r a nd a ppl yi ng a  0.5 M (NH4)2SO4
l i xi vi a nt s ol uti on, a djus te d to the  s e l e ct pH
us i ng H2SO4.

·    0.5 M H2SO4 wa s  uti l i s e d to ma i nta i n the  te s t
pH for the  dura ti on of the  te s t, i f ne ce s s a ry. The
a ci d a ddi ti on wa s  me a s ure d.

·    Thi e f l i quor s a mpl e s  we re  ta ke n pe ri odi ca l l y.

·    At the  compl e ti on of e a ch te s t, the  fi na l  pH wa s
me a s ure d, the  s l urry wa s  va cuum fi l te re d to
s e pa ra te  the  pri ma ry fi l tra te .

·    The  thi e f s a mpl e s  a nd pri ma ry fi l tra te  we re
a na l ys e d a s  fol l ows :

o  ICP-MS for Ce , Dy, Er, Eu, Gd, Ho, La ,
Lu, Mn, Nd, Pb, Pr, Sc, Sm, Tb, Th,
Tm, U, Y, Yb.

o  ICP-OES for Al , Ca , Fe , K, Mg, Mn, Na ,
Si .

·    The  wa te r wa s h wa s  s tore d but not a na l ys e d.

·    Col umn l e a chi ng wa s  ca rri e d out i n hori zonta l
l e a chi ng col umn. The  col umn wa s  pre s s uri s e d
wi th ni troge n to 6 ba r a nd s ubme rge d i n a
te mpe ra ture  control l e d ba th.

·    A 0.5 M (NH4)2SO4 l i xi vi a nt s ol uti on, a djus te d to
the  s e l e ct pH us i ng H2SO4 wa s  fe d to the
col umn a t a  control l e d fl owra te .

·    PLS col l e cte d from the  e nd of the  col umn wa s
we i ghe d, the  SH a nd pH me a s ure d a nd the  fre e
a ci d conce ntra ti on de te rmi ne d by ti tra ti on.
Li quor s a mpl e s  we re  ta ke n from the  col l e cte d
PLS a nd a na l ys e d a s  fol l ows :

o  ICP-MS for Ce , Dy, Er, Eu, Gd, Ho, La ,
Lu, Mn, Nd, Pb, Pr, Sc, Sm, Tb, Th,
Tm, U, Y, Yb.

o  ICP-OES for Al , Ca , Fe , K, Mg, Mn, Na ,
Si .

·    The  col umn l e a ch te s t ha s  be e n compl e te d.
As s a ys  of the  col umn ha ve  a djus te d he a d
gra de s  of the  i ni ti a l  be nch s ca l e  s tudy.
Re cove ri e s  ha ve  be e n a djus te d a ccordi ngl y.

 
Verification
of sampling
and
assaying

·    The verifica�on of significant intersec�ons by
either independent or alterna�ve company
personnel.

·    The use of twinned holes.
·    Documenta�on of primary data, data entry

procedures, data verifica�on, data storage
(physical and electronic) protocols.

·    Discuss any adjustment to assay data.

·      Sa mpl i ng da ta  wa s  re corde d i n fie l d
books , che cke d upon di gi ;s i ng a nd
tra ns fe rre d to da ta ba s e .

·      Ge ol ogi ca l  l oggi ng wa s  unde rta ke n
di gi ta l l y vi a  the  MX De pos i t l oggi ng
i nte rfa ce  a nd s ynchroni s e d to the
da ta ba s e  a t l e a s t da i l y duri ng the  dri l l
progra mme .

·      Compos i ;ng of a s s a ys  wa s  unde rta ke n
a nd re vi e we d by Cobra  Re s ource s  s ta ff.

·      Ori gi na l  copi e s  of l a bora tory a s s a y da ta
a re  re ta i ne d di gi ta l l y on the  Cobra
Re s ource s  s e rve r for future  re fe re nce .

·      Sa mpl e s  ha ve  be e n s pa ;a l l y ve ri fie d
through the  us e  of Da ta mi ne  a nd Le a pfrog
ge ol ogi ca l  s oXwa re  for pre  2021 a nd pos t
2021 s a mpl e s  a nd a s s a ys .



2021 s a mpl e s  a nd a s s a ys .
·      Twi nne d dri l l hol e s  from pre  2021 a nd pos t

2021 dri l l  progra ms  s howe d a cce pta bl e
s pa ti a l  a nd gra de  re pe a ta bi l i ty.

·      Phys i ca l  copi e s  of fie l d s a mpl i ng books
a re  re ta i ne d by Cobra  Re s ource s  for future
re fe re nce .

·      Si gni fica nt i nte rs e c;ons  ha ve  be e n
pre pa re d by Mr Robe rt Bl ythma n a nd
re vi e we d by Mr Rupe rt Ve rco

Loca#on of
data points

·    Accuracy and quality of surveys used to locate
drill holes (collar and down-hole surveys),
trenches, mine workings and other loca�ons
used in Mineral Resource estimation.

·    Specification of the grid system used.
·    Quality and adequacy of topographic control.

 
2021-2023

·      Col l a r l oca ;ons  we re  i ni ;a l l y s urve ye d
us i ng a  mobi l e  phone  u;l i s i ng the  Ave nza
Ma p a pp. Col l a r poi nts  re corde d wi th a
GPS hori zonta l  a ccura cy wi thi n 5 m.

·      RC Col l a r l oca ;ons  we re  pi cke d up us i ng a
Le i ca  CS20 ba s e  a nd Rove r wi th a n
i ns trume nt pre ci s i on of 0.05 cm a ccura cy.

·      Loca ;ons  a re  re corde d i n ge ode ;c da tum
GDA 94 zone  53.

·      No downhol e  s urve yi ng wa s  unde rta ke n
on AC hol e s . Al l  hol e s  we re  s e t up
ve rti ca l l y a nd a re  a s s ume d ve rti ca l .

·      RC hol e s  ha ve  be e n down hol e  s urve ye d
us i ng a  Re fle x TN-14 true  north s e e ki ng
downhol e  s urve y tool  or Re fl e x mul ti s hot

·      Downhol e  s urve ys  we re  a s s e s s e d for
qua l i ty pri or to e xport of da ta . Poor qua l i ty
s urve ys  we re  downgra de d i n the  da ta ba s e
to be  e xcl ude d from e xport.

·      Al l  s urve ys  a re  corre cte d to MGA 94 Zone
53 wi thi n the  MX De pos i t da ta ba s e .

·      Ca s e d col l a rs  of s oni c dri l l i ng s ha l l  be
s urve ye d be fore  a  mi ne ra l  re s ource
e s ti ma te

2024 Ai rcore
 

·      Col l a r l oca ;ons  we re  i ni ;a l l y s urve ye d
us i ng A mobi l e  phone  GPS u;l i s i ng the
Ave nza  Ma p a pp. Col l a r poi nts  re corde d
wi th a  hori zonta l  a ccura cy wi thi n 5m.

·      Loca ;ons  a re  re corde d i n ge ode ;c da tum
GDA 94 zone  53.

·      No downhol e  s urve yi ng wa s  unde rta ke n
on AC or Soni c  hol e s . Al l  hol e s  we re  s e t
up ve rti ca l l y a nd a re  a s s ume d ve rti ca l .

·      Hi ghe r a ccura cy GPS wi l l  be  unde rta ke n on
s oni c core  dri l l i ng to s upport future
re s ource  e s ti ma te s

Data
spacing and
distribution

·    Data spacing for repor�ng of Explora�on
Results.

·    Whether the data spacing and distribu�on is
sufficient to establish the degree of geological
and grade con�nuity appropriate for the
Mineral Resource and Ore Reserve es�ma�on
procedure(s) and classifications applied.

·    Whether sample composi�ng has been
applied.

·     Dri l l hol e  s pa ci ng wa s  de s i gne d on tra ns e cts
200 to 500m a pa rt.
 

·     Addi ;ona l  s cou;ng hol e s  we re  dri l l e d
opportuni s ;ca l l y on e xi s ;ng tra cks  a t s pa ci ngs
25-150 m from pre vi ous  dri l l hol e s .

 
·     Soni c core  hol e s  we re  dri l l e d a t ~20m s pa ci ngs

i n a  we l l fie l d configura ;on ba s e d on a s s ume d
pe rme a bi l i ty pote n;a l  of the  i nte rs e cte d
ge ol ogy

 

·     Dri l l hol e  s pa ci ng i s  not e xpe cte d to i ntroduce
a ny s a mpl e  bi a s .

 

·     As s e s s me nt of the  dri l l hol e  s pa ci ng for
re s ource  e s ;ma ;on wi l l  be  ma de  once  a
s uffici e nt da ta  s e t ca n provi de  s ta ;s ;ca l
a na l ys i s

·     .
Orientation
of data in
rela#on to
geological
structure

·    Whether the orienta�on of sampling achieves
unbiased sampling of possible structures and
the extent to which this is known, considering
the deposit type.

·    If the rela�onship between the drilling
orienta�on and the orienta�on of key
mineralised structures is considered to have
introduced a sampling bias, this should be
assessed and reported if material.

·     Ai rcore  a nd Soni c dri l l  hol e s  a re  ve rti ca l .

Sample
security

·    The measures taken to ensure sample
security.

·    Tra ns port of s a mpl e s  to Ade l a i de  wa s
unde rta ke n by a  compe te nt i nde pe nde nt
contra ctor. Sa mpl e s  we re  pa cka ge d i n zi p ;e d
pol ywe a ve  ba gs  i n bundl e s  of 5 s a mpl e s  a t the
dri l l  ri g a nd tra ns porte d i n l a rge r bul ka  ba gs  by
ba tch whi l e  be i ng tra ns porte d.

·    Re fri ge ra te d tra ns port of s a mpl e s  to Sydne y
wa s  unde rta ke n by a  compe te nt i nde pe nde nt
contra ctor. Sa mpl e s  we re  doubl e  ba gge d,
va cuum s e a l e d, ni troge n purge d a nd pl a ce d



va cuum s e a l e d, ni troge n purge d a nd pl a ce d
wi thi n PVC pi pi ng.

·    The re  i s  no s us pi ci on of ta mpe ri ng of s a mpl e s .
Audits or
reviews

·    The results of any audits or reviews of
sampling techniques and data.

·    No l a bora tory a udi t or re vi e w ha s  be e n
unde rta ke n.

·    Ge na l ys i s  Inte rte k a nd BV La bora tori e s
Ade l a i de  a re  NATA (Na ;ona l  As s oci a ;on of
Te s ;ng Authori ;e s ) a ccre di te d l a bora tory,
re cogni ti on of the i r a na l yti ca l  compe te nce .

 
Appendix 5: Section 2 reporting of exploration results
 

Criteria JORC Code explanation Comme nta ry

Mineral

tenement and

land tenure

status

·      Type, reference name/number,
location and ownership including
agreements or material issues with
third parties such as joint ventures,
partnerships, overriding royalties,
native title interests, historical sites,
wilderness or national park and
environmental settings.

·      The security of the tenure held at the
time of reporting along with any
known impediments to obtaining a
licence to operate in the area.

·      Bol a nd i s  l oca te d on EL5953, curre ntl y
owne d 100% by Pe ni ns ul a  Re s ource s
l i mi te d, a  whol l y owne d s ubs i di a ry of
Androme da  Me ta l s  Li mi te d.

 
·      In 2024, Cobra  through i ts  s ubs i di a ry

La dy Al i ce  Mi ne s  purcha s e d the
re ma i ni ng owne rs hi p of the  Wudi nna
Proje ct te ne me nts .

 
·      An a ppl i ca ti on through pa rti a l

s urre nde r i s  curre ntl y wi th the  South
Aus tra l i a n Gove rnme nt whi ch wi l l  s e e
LAM a s  the  100% owne r of a re a s  of the
Wudi nna  Proje ct.

 
·      Al cre s t Roya l ti e s  Aus tra l i a  Pty Ltd

re ta i ns  a  1.5% NSR roya l ty ove r future
mi ne ra l  producti on from l i ce ns e s
EL6001, EL5953, EL6131, EL6317 a nd
EL6489.

 
·      A Na ti ve  Ti tl e  Agre e me nt i s  i n pl a ce

wi th the  Ba rnga rl a  pe opl e .

 
·      Abori gi na l  he ri ta ge  s urve ys  ha ve  be e n

compl e te d ove r EL5953, wi th no s i te s
l oca te d i n the  i mme di a te  vi ci ni ty of
a i rcore  dri l l i ng

Exploration done

by other parties

·      Acknowledgment and appraisal of
exploration by other parties.

·      On-ground e xpl ora ti on compl e te d pri or
to Androme da  Me ta l s ' work wa s  l i mi te d
to 400 m s pa ce d s oi l  ge oche mi s try
compl e te d by Ne wcre s t Mi ni ng Li mi te d
ove r the  Ba rns  pros pe ct.

 
·      Othe r tha n the  fl yi ng of re gi ona l

a i rborne  ge ophys i cs  a nd coa rs e  s pa ce d
ground gra vi ty, the re  ha s  be e n no
re corde d e xpl ora ti on i n the  vi ci ni ty of
the  Ba ggy Gre e n de pos i t pri or to
Androme da  Me ta l s ' work.

 
·      Pa l e ocha nne l  ura ni um e xpl ora ti on wa s

unde rta ke n by va ri ous  pa rti e s  i n the
1980s  a nd the  2010s  a round the  Bol a nd
Pros pe ct. Dri l l i ng wa s  pri ma ri l y rota ry
mud wi th downhol e  ge ophys i ca l
l oggi ng the  pri ma ry i nte rpre ta ti on
me thod.

Geology ·      Deposit type, geological setting and
style of mineralisation.

·      Ta rge t mi ne ra l i s a ti on i s  i oni c ra re
e a rth mi ne ra l i s a ti on tha t occurs
pri ma ri l y wi thi n the  Pi di nga  Forma ti on
wi thi n the  Na rl a by Pa l a e ocha nne l ,
i mme di a te l y a bove  REE e nri che d
Hi l ta ba  Sui te  Gra ni te s

 
·      Ioni c REE mi ne ra l i s a ti on a l s o occurs  i n

a nd a dja ce nt to the  Ga rford forma ti on
cl a ys  a nd s i l ty s a nds .

 
·      Si gni fi ca nt che mi ca l  (pH & e H)

di ffe re nce s  e xi s t be twe e n unde rl yi ng
s a prol i te  a nd ove rl yi ng Pa l a e ocha nne l
s e di me nts . REEs  a re  a bs orbe d to
re duce d orga ni cs  found wi thi n the
Pi di nga  Forma ti on

 
·      Be nchtop me ta l l urgy s tudi e s  i ndi ca te

ISR a me na bi l i ty of ra re  e a rths  wi thi n



ISR a me na bi l i ty of ra re  e a rths  wi thi n
the  Pi di nga  Forma ti on ba s a l  s a nds
s umma ri ze d i n RNS 1285Q (16 De ce mbe r
2024)

 
·      Ioni c REE mi ne ra l i s a ti on i s  confi rme d

through me ta l l urgi ca l  de s orpti on
te s ti ng whe re  hi gh re cove ri e s  a re
a chi e ve d a t be ni gn a ci di ti e s  (pH4-3) a t
a mbi e nt te mpe ra ture .

 
·      QEMSCAN a nd pe trol ogy a na l ys i s

s upport REE i oni c mi ne ra l i s a ti on, wi th
l i ttl e  to no s e conda ry pha s e s
i de nti fi e d.

 
·      Ioni c REE mi ne ra l i s a ti on occurs  i n

re duce d cl a y i nte rva l s  tha t conta ct both
s a prol i te  a nd pe rme a bl e  s a nd uni ts .
Mi ne ra l i s a ti on conta i ns  va ri a bl e  s a nd
qua nti ti e s  tha t yi e l d pe rme a bi l i ty a nd
promote  i n-s i tu re cove ry pote nti a l

 
·      Mi ne ra l i s a ti on i s  l oca te d wi thi n a

confi ne d a qui fe r

Drillhole

Information

·      A summary of all information
material to the understanding of the
exploration results including a
tabulation of the following
information for all Material drill
holes:

o  easting and northing of the
drill hole collar

o  elevation or RL (Reduced
Level - elevation above sea
level in metres) of the drill
hole collar

o  dip and azimuth of the hole

o  down hole length and
interception depth

o  hole length.

·      If the exclusion of this information is
justified on the basis that the
information is not Material and this
exclusion does not detract from the
understanding of the report, the
Competent Person should clearly
explain why this is the case.

·      Expl ora ti on re s ul ts  be i ng re porte d
re pre s e nt a  s ma l l  porti on of the  Bol a nd
ta rge t a re a . Coordi na te s  for We l l fi e l d
dri l l  hol e s  a re  pre s e nte d i n Ta bl e  X.

Data aggregation

methods

·      In reporting Exploration Results,
weighting averaging techniques,
maximum and/or minimum grade
truncations (eg cutting of high
grades) and cut-off grades are usually
Material and should be stated.

·      Where aggregate intercepts
incorporate short lengths of high
grade results and longer lengths of
low grade results, the procedure used
for such aggregation should be stated
and some typical examples of such
aggregations should be shown in
detail.

·      The assumptions used for any
reporting of metal equivalent values
should be clearly stated.

·      Re porte d s umma ry i nte rce pts  a re
we i ghte d a ve ra ge s  ba s e d on l e ngth.

·      No ma xi mum/ mi ni mum gra de  cuts
ha ve  be e n a ppl i e d.

·      No me ta l  e qui va l e nt va l ue s  ha ve  be e n
ca l cul a te d.

·      Ra re  e a rth e l e me nt a na l ys e s  we re
ori gi na l l y re porte d i n e l e me nta l  form
a nd ha ve  be e n conve rte d to re l e va nt
oxi de  conce ntra ti ons  i n l i ne  wi th
i ndus try s ta nda rds . Conve rs i on fa ctors
ta bul a te d be l ow:

 

Element Oxide Factor

Cerium CeO2 1.2284

Dyspros ium Dy2O3 1.1477

Erbium Er2O3 1.1435

Europium Eu2O3 1.1579

Gadol inium Gd2O3 1.1526

Holmium Ho2O3 1.1455

Lanthanum La2O3 1.1728

Lutetium Lu2O3 1.1371

Neodymium Nd2O3 1.1664

Praseodymium Pr6O11 1.2082

Scandium Sc2O3 1.5338

Samarium Sm2O3 1.1596

Terbium Tb4O7 1.1762

Thul ium Tm2O3 1.1421



Thul ium Tm2O3 1.1421

Yttrium Y2O3 1.2699

Ytterbium Yb2O3 1.1387
·      The  re porti ng of REE oxi de s  i s  done  s o

i n a ccorda nce  wi th i ndus try s ta nda rds
wi th the  fol l owi ng ca l cul a ti ons  a ppl i e d:

·      TREO = La 2O3 + Ce O2 + Pr6O11 + Nd2O3 +
Sm2O3 + Eu2O3 + Gd2O3 + Tb4O7 +
Dy2O3 + Ho2O3 + Er2O3 + Tm2O3 +
Yb2O3 + Lu2O3 + Y2O3

·      CREO = Nd2O3 + Eu2O3 + Tb4O7 + Dy2O3 +
Y2O3

·      LREO = La 2O3 + Ce O2 + Pr6O11 + Nd2O3

·      HREO = Sm2O3 + Eu2O3 + Gd2O3 +
Tb4O7 + Dy2O3 + Ho2O3 + Er2O3 +
Tm2O3 + Yb2O3 + Lu2O3 + Y2O3

·      MREO = Nd2O3 + Pr6O11 + Tb4O7 + Dy2O3

·      NdPr = Nd2O3 + Pr6O11

·      TREO-Ce  = TREO - Ce O2

·      % Nd = Nd2O3/ TREO

·      % Pr = Pr6O11/TREO

·      % Dy = Dy2O3/TREO

·      % HREO = HREO/TREO

·      % LREO = LREO/TREO

 
·      XRF re s ul ts  a re  us e d a s  a n i ndi ca ti on of

pote nti a l  gra de  onl y. Due  to de te cti on
l i mi ts  onl y a  combi ne d conte nt of Ce ,
La , Nd, Pr & Y ha s  be e n us e d. XRF gra de s
ha ve  not be e n conve rte d to oxi de .

Relationship

between

mineralisation

widths and

intercept lengths

·      These relationships are particularly
important in the reporting of
Exploration Results.

·      If the geometry of the mineralisation
with respect to the drill hole angle is
known, its nature should be reported.

·      If it is not known and only the down
hole lengths are reported, there
should be a clear statement to this
effect (eg 'down hole length, true
width not known').

·      Pre l i mi na ry re s ul ts  s upport unbi a s e d
te s ti ng of mi ne ra l i s e d s tructure s .

·      Mos t i nte rce pts  a re  ve rti ca l  a nd re fl e ct
true  wi dth i nte rce pts .

·      Fol l ow-up s oni c dri l l i ng i s  pl a nne d to
de l i ne a te  porti ons  of the  re porte d
i nte rs e cti ons  tha t a re  re cove ra bl e  a nd
unre cove ra bl e  vi a  ISR

Diagrams ·      Appropriate maps and sections (with
scales) and tabulations of intercepts
should be included for any significant
discovery being reported These
should include, but not be limited to a
plan view of drill hole collar locations
and appropriate sectional views.

·      Re l e va nt di a gra ms  ha ve  be e n i ncl ude d
i n the  a nnounce me nt.

·      Expl ora ti on re s ul ts  a re  not be i ng
re porte d for e xi s ti ng mi ne ra l  re s ource s .

·      Dri l l i ng i s  a i me d a t de fi ni ng ne w
mi ne ra l  re s ource s .

Balanced

reporting

·      Where comprehensive reporting of
all Exploration Results is not
practicable, representative reporting
of both low and high grades and/or
widths should be practiced to avoid
misleading reporting of Exploration
Results.

·      REE mi ne ra l i za ti on occurs  i n s e ve ra l
pha s e s , pri ma ry pha s e  mi ne ra l i s a ti on
occurs  wi thi n the  Pi di nga  Forma ti on
whi ch i s  a me na bl e  to ISR re cove ry a nd
the  Ga rford Forma ti on, REO va l ue s
wi thi n both of the s e  forma ti ons  ha ve
be e n re porte d. Mi ne ra l i s a ti on occurri ng
wi thi n the  s a prol i te  i s  cons i de re d
s e conda ry pha s e  mi ne ra l i s a ti on.

Other

substantive

exploration data

·      Other exploration data, if meaningful
and material, should be reported
including (but not limited to):
geological observations; geophysical
survey results; geochemical survey
results; bulk samples - size and
method of treatment; metallurgical
test results; bulk density,
groundwater, geotechnical and rock
characteristics; potential deleterious
or contaminating substances.

·      Re fe r to pre vi ous  a nnounce me nts
l i s te d i n RNS for re porti ng of REE
re s ul ts  a nd me ta l l urgi ca l  te s ti ng

Further work ·      The nature and scale of planned
further work (eg tests for lateral
extensions or depth extensions or
large-scale step-out drilling).

·      Diagrams clearly highlighting the
areas of possible extensions,
including the main geological
interpretations and future drilling
areas, provided this information is
not commercially sensitive.

·      ISR s tudy 1 wa s  pe rforme d to a chi e ve  a
pH 3 whi l s t ISR s tudy 2 wa s  pe rforme d
a t a  pH of 3.

·      Future  me ta l l urgi ca l  te s ti ng wi l l  focus
on produci ng PLS unde r l e a ch
condi ti ons  to conduct downs tre a m
be nch-s ca l e  s tudi e s  for i mpuri ty
re mova l  a nd product pre ci pi ta ti on.

·      Hydrol ogy, pe rme a bi l i ty a nd mi ne ra l ogy
s tudi e s  a re  be i ng pe rforme d on core
s a mpl e s .



·      Ins ta l l e d we l l s  a re  be i ng us e d to
ca pture  hydrol ogy ba s e  l i ne  da ta  to
s upport a  future  i nfi e l d pi l ot s tudy.

·      Tra ce  l i ne  te s ts  s ha l l  be  pe rforme d to
e mul a te  be nch s ca l e  pore  vol ume s .

 

Appendix 6: 1Peer comparison - acid consumption

 

Project
Name Company Acid/Lixiviant pH

Acid
Consumption

(kg/t)
Leach Method Date of

Announcement/Report

North
Stanmore

Vi ctory
Me ta l s Sul furi c a ci d pH1 ~25 kg/t a vg

Ambi e nt
s ul phuri c
a ci d
di a gnos ti c
pul p l e a ch

6-Nov-23

Splinter
Rock

OD6
Me ta l s

Hydrochl ori c
a ci d <pH0 ~16 kg/t a vg

ANSTO
di a gnos ti c
bottl e -rol l
l e a ch

7-Nov-23

Mount
Ridley

Mount
Ri dl e y
Mi ne s

Hydrochl ori c
a ci d (25 g/L) <pH0 Not re porte d

24 h a ci d
be nch l e a ch
on
be ne fi ca te d -
25 µm ore

21-Aug-23

Deep Leads
/ Rubble
Mound

ABx Group

0.5 M
a mmoni um
s ul fa te
de s orpti on

pH4.0

Not re porte d,
but l ow a ci d;
focus e d on
i on e xcha nge

De s orpti on
l e a ch
(ANSTO)

Ma r 2023 / Fe b 2023

Kennedy De vEx
Re s ource s

Ammoni um
s ul fa te  s ol uti on pH4.0

Low (e xa ct
fi gure  not
di s cl os e d)

Ra pi d
de s orpti on
re cove ry
(30 mi n)

10 Jul  2023 -
pre vi ous l y ci te d

Koppamurra
(heap leach)

Aus tra l i a n
Ra re
Ea rths
(AR3)

Sul furi c a ci d
(a ggl ome ra ti on) pH2.2 39 kg/t Progre s s i ve

he a p l e a ch
26 Jun 2025 -

pre vi ous l y ci te d

Innouendy De s e rt
Me ta l s

Ammoni um
s ul fa te  or Na Cl

Not
re porte d Not re porte d

Atmos phe ri c
a ci d/s a l t
l e a ch

23 Jun 2023 -
pre vi ous l y ci te d

Board &
Caralue
Bluff

i Te ch
Mi ne ra l s

Hydrochl ori c
a ci d

Not
re porte d Not re porte d We a k a ci d

be nch l e a ch
2 Jun 2023 -

pre vi ous l y ci te d

Cowalinya

He a vy
Ra re
Ea rths
(HRE)

Hydrochl ori c
a ci d

Not
re porte d Not re porte d

Ana l yti ca l
me ta l l urgi ca l
l e a ch
progra m

30 Aug 2022 -
pre vi ous l y ci te d

Sybella Re d Me ta l
Ltd

Ammoni um
s ul fa te pH2-3

~32 kg/t
(opti mi ze d
from 69 kg/t)

He a p l e a ch 19-Ma y-25
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